





























































































































































































３　Blanchard and Summers (1984)、Barro and Sala-i-Martin (1990)、Catão and 
























































長期実質金利 0 -3.715*   -5.206**
4 -3.691*   -4.798**
世界投資 0 -0.632 -5.394**
4 -3.153 -2.135
新興国外貨準備 0 -1.289 -6.949**
4 -0.599 -2.111
株式収益率 0 -2.300 -5.357**
4 -1.542 -3.805*
金融政策金利 0 -1.686 -5.268**
4 -1.658 -2.739
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